


















































































1973 4，759円 100 26．7
74 4，276 90 一10．1
75 4，243 89 一〇．8
76 4，651 98 9．6
77 5，029 106 8．1
78 5，537 116 10．1
79 6，272 132 13．3
1980 6，870 144 9．5
81 7，510 158 9．3
82 7β99 155 一1．5
83 8，808 185 19．0
84 10，560 222 19．9
85 12，565 264 19．0
86 16，401 345 30．5
87 23，248 489 41．7
88 27，038 568 16．3
89 34，058 716 26．0
90 29，437 619 一13．6
91 24，295 511 一17．5
92 18，179 382 一25．2
93 19，086 401 5．0
94 19，918 419 4．4




















1973 100 11．7 100 23．9
74 123 23．0 126 26．0
75 138 ！2．2 141 11．9
76 151 9．4 158 12．1
77 163 7．9 172 8．9
78 170 4．3 ！82 5．8
79 176 3．5 195 7．1
1980 190 8．0 209 7．2
81 199 4．7 221 5．7
82 205 3．0 231 4．5
83 208 1．5 238 3．0
84 213 2．4 247 3．8
85 217 1．9 255 3．2
86 219 0．9 258 L2
87 219 0 263 1．9
9
88 220 0．5 275 4．6
89 226 2．7 291 5．8
1990 233 3．1 306 5．2
91 240 3．0 317 3．6
92 244 1．7 320 0．9
93 247 1．2 321 0．3
94 249 0．8 327 1．9










年 全　　　国 3　大　圏 全　　　国 3　大　圏
1973 34．7　％ 33．9％ 23．6　％ 22．8％
74 一8．9 一10．4 一9．3 一9．9
75 0．8 0．6 0．1 0．．1
76 1．9 L8 0．8 0．7
77 33 3．4 1．3 1．3
78 6．5 8．1 3．1 4．1
79 12．3 16．3 6．7 9．6
1980 11．4 13．4 6．7 8．0
81 8．3 8．0 5．8 6．0
82 5．1 4．5 4．0 4．0
83 3．0 2．6 3．5 4．5
84 2．2 2．0 3．8 5．8
85 2．2 2．7 5．1 9．2
86 7．6 13．7 13．4 30．1
87 25．0 46．6 21．9 46．6
88 7．9 11．0 10．3 14．1
89 17．0 22．0 16．7 18．6
1990 10．7 8．0 12．9 8．1
9！ 一5．6 一12．5 一4．0 一10．3
92 一8．7 一14．5 一11．4 一19．2
93 一4．7 一7．3 一11．3 一17．2
94 一1．6 一2．8 一10．0 一14，8

































































































総　額　（・） 酉己当総額（b） 地　価　（・） 土地収益
? GDP GDP GDP GDP
1981 35　％ 0．56　％ 49．0　％ 4．0　％
82 36 0．58 49．5 4ユ
83 44 0．53 48．6 3．7
84 53 0．54 48．9 3．5
85 59 0．56 54．3 3．3
86 84 0．61 82．6 4．2
87 95 0．60 126．1 6．2
88 126 0．68 139．2 7．0
89 150 0．60 128．3 7．2
























































































































































































































































































































































































































Representative Arguments on the Formation of
Bubbles: Pigeonholing the Points at Issue
-The Period of Bubbles (1)--
Atsushi Ichinose
The aim of this paper is to compare and examine the following three
books focusing our attention on the process of the formation of bubbles:
Giichi Miyazaki, The Compound Depression, 1992: Yukio Noguchi,
Economics of Bubbles, 1992: Yoshio Suzuki, Monetary Policy in Japan,
1993.
Miyazaki deems the first phase of bubble formation to be 1983-87
and the second to be 1988-89. His subjective intention is to explain
bubbles through deregulation of finance. Yet objectively, his analysis
emphasizes firstly, the Bank's intervention (increase of money supply)
after the Plaza agreement, and secondly, MOF's preferential treatments
on taxation to firms. His biggest problem is the ambiguity in his basis of
the above phase-division, which affects his wlole discussion.
Noguchi regards the latter half of 1980's as the bubble period. He
points out, first of all, the prosperity of so-called equity finance and zai-
teku (technology of finance) as formative factors. Secondly, above all, he
refers to the prolonged cheap money. Nevertheless he isn't successful in
explaining why bubbles began to swell from the year 1986.
Suzuki deems the years 1988-89 to be the bubble period. He argues
that it is the long-maintainded cheap money policy, which later proved to
be an over-reaction to the Black Monday in Oct. 1987, that brought about
bubbles. His arguments are clear, but seem to part from the reality. He
excludes the years 1986-87 from the bubble period, as to neglect the
extravagant inflow of short-term foreign money and the Bank's
intervention above.
To conclude, it is very important to clarify to the utmost extent when
bubbles began to swell. This prescribes one's analysis of bubbles. We
regard 1983-85 as the early phase of formation and 1986-89 as that of
fuller-scale. Furthermore the possibility of watered fundamentals as well
as the exorbitant short-term capital inflow during 1986-87 (and its
relation to bubbles) should not be overlooked.
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